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MDCCLKXIX, 


ADVERTISEMENT: 


THE OP ſheets were written during the cranfabfibos 
therein related, The novelty and greatneſs of the object, 
enabled a few deſigning men to delude the Proprietors, and 
Gcrifice the public intereſt to their own. temporary views z 
which, however, to the ruin of the authors, have been defeated 
by unforeſeen accidents. If the peruſal of theſe papers will 
lead gentlemen to conſider the conduct of men, without the 


violence and prejudice of party, no apology will be neceſſary 
for this publication, 


| | I YT EF WEE 
EEE 


2 
55 l 2 


A BRIEF 


RELATION, Oe. 


HE N the firſt news arrived of our 

acquiſitions in Bengal, ſo ſudden an 
encreaſe of wealth naturally drew the atten- 
tion of every enterprizing man, who, having 
little to loſe, thought his engagements could 
not poſſibly be too large in a ſtock where there 
appeared a certainty of gaining much. A 
great number became ſpeculators for time, 


B and 


| E 
and it was then confidently reported that 
more than double the Company's Capital had 
been thus negotiated within ſix months. 
The harveſt however was not ſo near as theſe 
Gentlemen had flattered themſelves. The Di- 
rectors now proceeded to lay open the ſtate of 
affairs at home, which prudence had before 
obliged them to conceal. It then appeared, 


the Company had been e to exceed 


thoſe limits the Legiſlature had preſcribed ; 
that the debts amounted to 800,000 . more 
than the Company were enabled to borrow. 
The Directors admitted the proſpe& was 
great; but at the ſame time repreſented, 
that it was indifferent to the Proprietor 
whether he borrowed to divide, or wait- 
ed till the money was actually received in 
the Treaſury; giving it as their opinion, that 
the payment of theſe extra debts ſhould 
be the firſt application of the returns from 
India, as a voluntary continuance in this ex- 
ceſs might afford an handle to thoſe who 
envied their preſent ſituation. Such advice 


was little reliſned by the ſpeculating Gentry; 


they had already waded beyond their depth, 
and, ne fanore trucidentur, an immediate 
oſtenſible dividend became neceſſary. Their 
number encreaſed every day: Mr. Sulivan, 
from othef views, put himſelf at their head ;. 
the friends of Lord Clive, thinking to delay 
the 
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the fruits was to doubt the reality of his ſuc- 


cCeſs, concurred; and, though ſome delay in- 


terpoſed, an addition of four per cent. was 
made to the Dividend. 


A party being thus formed, Mr. Suli- 
van proceeded to enliſt every man who had 
conceived diſguſt againſt the reigning pow- 
ers. Continual abuſe was heaped upon the 
Directors: they were accuſed of decrying the 
Stock to buy with more advantage themſelves, 
and refuſing a dividend when 30 per cent. was 
inadequate to our ſucceſs. In vain did the 
Directors deny the charge, and call upon their 
antagoniſts to name the man among them who 
had either bought or ſold. The Continuators 
in the Alley were diſappointed of their expect- 
ed profits, and the clamour encreaſed. 


In the mean time, a doubt had been ſug- 
geſted to the Miniſters, that the Revenues in 
Bengal might poſſibly belong to the Crown. 
A meſlage was accordingly ſent to the India- 


Houſe, intimating that the Company's affairs 


would probably be the ſubject of examination 
in Parliament. The alarm once given, L—ds, 


Lacquies, and Merchants ran with equal haſte 


to the Alley. Stock fell 30 per cent. while 


the terror and anxiety in every countenance 


afforded a truly ridiculous and comic ſcene. 
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In Parliament the attack upon the Company 5 
was led by a Gentleman, who has ever been 
con ſidered as a ſtrange mixture of folly, wild- 
neſs, good ſenſe, and abſurdity ; who talked 
of forteiture of Charter, right. of conqueſt 
in the Crown, &c. In ſhort, were we to ga- 
ther his opinion from his language (an attempt 
we confeſs to be raſh), he ſeemed to think 
it lawful to treat any rich body of men as 
our King John did the Jew, who had ſeven 
teeth drawn before he conſented to part with 
his money. 


Our Directors, particularly our Chairman 
and Deputy, who were examined at the Bar 
of the Houſe, explained the cauſe which had 
obliged the Company to exceed their power of 
borrowing; and ſhewed, that the imputed 
offence was the neceſſary conſequence of an 
act of the Legiſlature itſelf, the effects of 
which had been an addition of 50c,000/, per 
annum to the Revenue. This ſilenced the 
threats of a forfeiture; but the apprehenſion 
of a deciſion upon the queſtion of right in 
Parliament (though it confeſſedly could pro- 
duce nothing without a further violation of 
our Charter) operated ſo powerfully on the 
minds of the Proprietors, that authority was 
given to their Directors to treat with the Trea- 

ſury 
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um. 


Le J 
ſury reſpecting a participation of the late ac- 
3 Revenues between the Public and the 


mpany, 


The Election approaching, an offer of Mr. 
Sulivan to give more to both parties than the 
Directors thought poſſible, viz. 14 per cent. 
to the Proprietors, and oo, ooo J. to the 
Public, created ſome embarraſſment ; but the 
propoſition of the Directors upon a ballot pre- 
vailed. . 


The negotiation continued ; and, after a 
prolongation of Charter, &c. had in vain 


been inſiſted upon, an agreement was well nig 


eſtabliſhed upon the following terms, vig. 
400,000/7. or 12; per cent. to be firſt deducted 
from the clear produce of fales of the year, 
for a Dividend to the Proprietors; one half of 
the remainder [a] to be paid into the Trea- 
ſury, the other half to be appropriated to the 
payment of debts. 


If the duty of one ſhilling per pound is ta- 
ken from black teas, the Company to indem- 
nify one half, provided the ſame ſhall never in 
any one year exceed 70,000 /. 


[a] The difficulty here was—whether one half or two thirds 
of this remainder ſhould be paid to the Treaſury. 


. B 3 Delay 


BI 


Delay was ruinous to the Stockjobbers, who 
in general paid an immenſe intereſt for money. 
They became impatient for a further Dividend, 
and 12” per cent. was voted by a General Court. 


Some Members of Adminiſtration, thinking 
the increaſed Dividend ought to have accom- 
panied the agreement above-mentioned, in- 
troduced into the Houſe of Commons a re- 
ſiraining Bill for one year. Hinc labor] hinc 
lacryma No compliance was too great; 
every public intereſt was to be ſacrificed, ra- 
ther than our Dividend delayed. Accordingly, 
after ſome private meetings with the Chancel- 
lor of the Exchequer, and aſſurances [6] by 
him given of defeating the impending Bill, a 
vote was propoſed in the General Court, and 
carried, for an immediate gift of four hun- 
dred thouſand pounds per ann. to the Public, 
and a full indemnification ſtipulated on the 
part of the Company for the one ſhilling per 
pound duty on black teas. 


The Directors, hearing of this deſign, pro- 
duced an unanimous reſolution of their court, 
condemning the intended motion as dangerous 
and unſafe to. the Company. Their oppo- 
fition however was vain, Friends and Foes, 


[] This paſſed at the St. Alban's Tavern, where ſeveral 
Leaders of the Oppoſition to the Directors were preſent. 


equally 


3 
equally flattered with gaudy dreams of riches, 
thought no undertakings beyond our preſent 
ſtrength ; and the adherents of a noble Lord in 
particular, unacquainted with the mercantile 
difficulties of remittance, declared this grant 
but a ſmall proportion of our boundleſs wealth, 


It is difficult to account for Mr. Sulivan's 
conduct, who ſupported this queſtion, with- 
out ſuppoſing an utter ignorance of our 
Trade; but as this Gentleman's abilities have 
been much extolled, we mu# conclude that 
his knowledge refers to ſome other branch of 
the Company's aftairs. Be this as it may, his 
friends found themſelves deceived by Parlia- 
ment, and an heavy burthen entailed upon 
the Company ; while at the ſame time the 
reſtraining Bill paſſed the Houſe, Mr. Town=- 


ſend, the Chancellor of the Exchequer, diyi- 
ding in the Minority. 


It was ſeen, that the reſolutions of the 


Proprietors might again be governed by the 


expectation of an additional 2+ per cent. di- 
vidend, when the ſubſiſting agreement ex- 
pired: and the precedent being already eſta- 
bliſhed, next year a ſecond reſtraining Bill took 


its riſe in the Houſe of Commons, Petitions 


were preſented : an eſtimate of the probable 
receipts and diſburſements was fabricated, to 


prove 
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prove the Company's debts would be diſ- 
charged within the year. Mr. Rous's teſti- 
mony at the Bar of the Lords, upon this oc- 
caſion, gave great ſcandal to the more violent 
Partizans of Dividend. He ſtill thought, as 
before, that granting to Government, or divi- 
ding among ourſelves, before the Company's 
extra-debts were paid, and the difficulties at 
home removed, was beginning at the wrong 
end; but at the ſame time maintained, that 
the Proprietors were entitled to a preference. 
Being examined as to the Eſtimate, he ex- 
plained the principles upon which it had been 
formed, and aſſigned ſome reaſons for be- 
lieving the receipts [c] were conſiderably 
over- rated. Counſel were moreover em- 
ployed, to contend for the free diſpoſal of 
private Property. Both Houſes of Parliament 


notwithſtanding thought it juſt to reſtrain; 
and the Bill paſſed. 


Here let us pauſe a moment, and take a 
ſhort view of the two plans above-mentioned. 
As theſe are ſuppoſed to have been the pro- 
ductions of the then two rivals in the Com- 
pany, a compariſon of their reſpective merits 
may enable us to form a juſt judgement of 


e] By the accounts afterwards produced, in January 176g, it 
appears, that the real produce of our fales actually fell ſhort of 
this E/imate the moderate ſum of four hundred thouſand pcunds. 


2 the 
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the relative knowledge and abilities of theſe 
Gentlemen. 


Our right to the acquiſitions made in Ben- 


gal, together with the Northern Sircars, ha- 


ving been queſtioned in Parliament, and the 
ableſt Lawyers being divided in opinion con- 
cerning it, ſome maintaining that theſe poſ- 
ſeſſions were gained by conqueſt, and con- 
ſequently veſted in the Crown ; others, that they 
were ſuch an acquiſition as our Charter enabled 
us to make; it was by a General Court recom- 
mended to our Directors to treat with Admi- 
niſtration, of a mutual participation of theſe 
revenues between the Company and the Pub- 
lic. Thus empowered, it muſt have occurred 
to them, that the novelty of an attempt to 
bring the revenues of one country annual! 

into another at the diſtance of half the globe, 
rendered the event uncertain : that therefore 
it could not be fafe for the Proprietors to 
engage to pay a ſpecific ſum, or even a cer- 
tain proportion of the revenues, here in Eng- 


/and; and to pay any thing abroad would be 


uſeleſs to the Public. But though our claim 


to the revenues was problematical, our right 
to an excluſive trade for ſeventeen years more 
was indiſputable; it is juſt therefore, it is 
reaſonable, that the Proprietors ſhould enjoy 
the profits of this trade. Here another dit- 
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ficulty occurs; to bring theſe ſums to Europes 
our inveſtments muſt be increaſed to an ex- 
tent hitherto unthought of; and the natural 
effects of ſuch an increaſe are the enhance- 
ment of commodities in India, and the de- 
creaſe of the price at our fales, by glutting 
the market; conſequently a partial, perhaps 
a total, loſs of the former profits of trade 
will enſue. As, however, this loſs would be 
occaſioned by bringing home the revenues, 
it appeared reaſonable that it ſhould be made 
good to the Proprietors out of that aggregate 
ſum which ſuch extraordinary inveſtments 
ſhould yield at our ſales. The only danger 
in thus blending the trade and revenues is, the 
difficulty of adjuſting accounts with Govern- 
ment; a difhculty which will vaniſh upon 
examination, 


Impreſſed, probably, with theſe ſentiments, 
the Directors produced the following propo- 
ſal, as the baſis of a negotiation. 


1ſt. That the Company's term in the ex- 
cluſive trade be prolonged for fifty years, from 
the preſent time; for which the ſum of 
$00,000 J. is to be paid within the year. 


2dly. All civil and military expences to be 
paid out of the revenues abroad in the firſt 
inſtance; the accounts thereof to be annually 
tranſmitted 


[a9 
tranſmitted from each Preſidency where they 
ſhall be incurred [d]. 


An account of the whole produce of all 
goods imported (which by Act of Parliament 
are to be fold by public auction) is carefully 
and correctly taken, at preſent, by the Offi- 
cers of the Cuſtoms, who attend at every 
ſale, in order to calculate the duties payable 
to Government. From this groſs fum (after 
payment of duties) the Directors propoſed to 


make the following deductions : 
Prime coſt of goods exported, 
Intereſt of bond debt. 


Five per cent. for charges of different kinds. 


Dividend of 400,090 l. to the Proprietors. 
Freight of ſhips. 


Bills for coral, and remittances indulged 
the ſervants, 


[d] It is evident, that upon this plan of the Directors, theſe 
accounts are unneceſſary, fince the Public is to partake of what 
ſhall be actually brought home; but it ſhould be underſtood by 
both parties, that all expences abroad are to be firſt defrayed. It 
is equally the intereſt of the Company to bring home as much as 
pofivle ; the Public, therefore, may ſafely rely upon the opera- 


tion of this intereſt. | 
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The neat remainder, after theſe deductions 
made, to be equally divided between the Pub- 
lic and the Company. 


We have ſeen that the groſs produce (of 
goods imported) at our ſales is already in the 
hands of the King's Officers : if the ſums to 
be deducted can be as eafily aſcertained, 
where is the difficulty of accounting with 
Government ? 


1ſt. Of the prime coſt of goods exported, 
an account is annually delivered to the Lords of 
the Treaſury upon oath, ſigned by the Chair- 
man and Deputy-Chairman for the time being. 


2dly, 3dly, and Athly. The intereſt of 
bonds, 5 per cent. for charges, and the divi- 
dend, being certain proportions upon given 
ſums, it is unneceſſary to ſay that theſe may 
be eaſily aſcertained. 


5thly, and 6thly. There remain then only 
the two laſt articles, freight of ſhips and 
bills of exchange: the one account may be 
proved by the receipts of the ſhips huſbands ; 
the other by the bills themſelves [e], and the 


[e] All theſe articles were reduced to a certain per centage upon 
our ſales, by a ſubicquent improvement upon this plan. 1 
oat 


En 
oath of the Treaſurer, or Caſhier, who pays 
them. 


It muſt have been impoſſible to ſay what 
part of the revenues can be brought to Eu- 
rope, therefore no ſpecifick proportion could 


ſafely be agreed upon with Government. The 


profits of trade may be loſt in part, or wholly 
annihilated, by the increaſe of inveſtment, in 
order to bring theſe revenues home ; there- 
fore, from the whole produce of our ſales 
(of goods imported) a ſum, equal to our 
uſual profits, is given to the Proprietors, and 
the nett remainder (being that additional in- 
come which our revenues produce to our trea- 
ſury in Leadenhall-ſtreet) is divided, the one 
moiety to the Public, the other to await the 
diſpoſal of the Proprietors, as independent of 
Adminiſtration as the produce of our ſales at 
preſent, after payment of duties. 


A power of borrowing is added, if the 
ſame ſhould be neceſſary. 


I have only to obſerve, that in a country 
loaded with an immenſe accumulation of 
debt, the intereſt of the Exchequer mult of- 
ten be oppoſed to that of Commerce, Was it 
neceſſary, it would not be difficult to point 
out inſtances where the Company has lolt 

double 
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double what the Public has gained, by ta- 
king off drawbacks [V]. This has been, 
this muſt be the caſe, in a country where ten 
millions are annually raiſed upon the ſubject. 
Surely then it was no inconſiderable advantage 
(when our commerce muſt be extended to 
bring home our revenues) that this plan 
makes it equally the intereſt of the Public and 
the Company to encourage and promote this 
commerce. 


Mr. Sulivan having this plan before him, 
and having heard the objections thereto, pro- 
miſed to produce one, in which the difficulty 
of accounting ſhould be avoided. To un- 
derſtand his plan, it muſt ever be remem- 
bered, an univerſal opinion then prevailed, 
that the revenues of Bengal amounted to ſe- 
venteen hundred thouſand pounds, after all 
civil and military expences defrayed, accord- 
ing to an account tranſmitted from India. 


[/] IF a drawback (foppoſe 5 per cent.) is not allowed, the 
goods exported will produce 5 per cent. leſs at our ſale. For, 
as no map will give more at our ſales than he can buy 
for of the French and Dutch, the foreigner buying for ex- 
. portation Axes the price at the ſale: conſequently the Public 
gains 5 per cent. upon the goods exported ; and the Company 
jotes not only 5 per cent. upon the goods exported, but likewiſe 
er ceus. upon thoſe coniumed at home. | 


Propo- 
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Propoſitions, to ſerve as the Baſis of 4 
Negotiation with Government. 


« Iſt. That the Charter,” 1. e. the term 
in the excluſive trade, be extended fifty 
« years from the preſent time. 


e 2dly. After payment of military expences, 
<« he propoſes to deduct 560,000 /. from the 
revenues of Bengal, and the Northern Sir- 
cars (or provinces of Golconda), for a di- 
« yidend of 14 per cent. to the Proprie- 
* tors [g] ; the reſidue to be the property of 
« Government, valued at 25. 1 d. the current 
« rupee, and to be paid fix months after the 
« ſale of the cargoes, in which the merchan- 
« dize purchaſed therewith ſhall have been 


c jnveſted.” 


The firſt obſervation that occurs is, how are 
the accounts of the military expences, and of 


g] It is remarkable, that Mr, Sulivan ſtood up at a General 
Court, and deſired, that after the words ** 14. per cent. to the 
«*« Proprietors” “ for fifty years“ might be inſerted: and leſt this 
ſhould not be ſufficiently apprehended by thoſe to whom it was 
addreſſed, he repeated his requeſt at the next Court. | 


collection, 
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collection, to be adjuſted with Government? 
Who does not ſee that, in this plan, it is 
made the intereſt of the Company to collect 
as little as poſſible? for the ſmaller the ſur- 
plus to be inveſted for the Public, the greater 
will be their profit upon the trade, the leſs 
their loſs upon the remittance. 


Is the money of the Company, or of the 
Public, to be firſt inveſted? If the Compa- 
ny's, then, as the increaſe of inveſtment will 
deſtroy the profits of the trade, by enhancing 
commodities abroad, and lowering the price 
at home, will the agents of the Company 
make a faithful collection of the revenues ? 
Will they inveſt them when collected? Or, 
will the Directors put the goods, in which 
ſuch money ſhall be inveſted, up to ſale, 
when they do arrive, until the property of the 


Company is, fold ?—A fruitful lource of diſ- 
putes ! 


Not only a minute inſpection into our mi- 
litary accounts and charges of collection muſt 
be allowed at each Preſidency, for on this de- 
pends the Quantum of the Government's pro- 
perty; but our private mercantile books mult 
be laid open, to ſee how much of that property 
is inveſted, and in «what goods, that * the bills 
% may be drawn payable {ix months after the 


2 & ſales 


1 
«« ſales of thoſe cargoes in which the mer- 
« chandizes purchaſed therewith ſhall have 
& been inveſted.” Should all the ſhips arrive, 
our books at home mult be inſpected: Let 
us know what theſe goods are? When ſhall 
they be fold ? Shall the Company diſpoſe 
of theirs firſt? If there ſhould not be a 
demand for the whole, even at any price, 
whoſe money ſhall remain locked up in the 
warehouſe? Will not this prove a conſtant 


ſource of heart-burnings and jealouſies be- 


tween the Company and the Public ? 


The arrival of theſe goods will be very un- 
certain in point of time; and, conſequently, 
it will be extremely difhcult to adjuſt the 
payment of bills drawn in favour of the Chan- 
cellor of the Exchequer, unleſs it is propoſed 
to diſcharge theſe by the produce of ſuch 
goods as ſhould firſt arrive, and to poſtpone 
every other payment, and by theſe means to put 
the Company annually in a ſtate of bankruptcy. 
Here allo it will be neceilary for the Officers 
of the Crown to ſee what goods are ſold, and 
what they produce: the exports muſt be de- 
layed, and all buſineſs each year ſtand (till till 
the whole amount is paid to the Public, But 
if payment is to be made out of ſuch goods 
as ſhall arrive according to the reſpective 


D concerns, 
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concerns, or even after deducting ſuch neceſ- 
ſary expences as are now immediately diſ- 
charged; here is a plentiful harveſt of intri- 
cate accounts, difficulties, and diſputes | 


The intereſt of bond debt, freight of 
ſhips increaſed probably to 600,000 I.; charges 
at home of various kinds, amounting to 5 per 
cent. upon the groſs ſales not being men- 
tioned ; are, I preſume, to be defrayed by 
the ſuppoſed profits of Trade, which, ſhould 
the whole revenue be inveſted, would perhaps 
totally be annihilated. Should the whole not 


be inveſted, may not Government have reaſon 
to complain? 


The prime-coſt of goods exported, is like- 
wiſe omitted; the returns of which, together 
with the neceffary proviſion for bills indulged 


the ſervants abroad, muſt conſiderably en- 
hance this difficulty. 


6e 3dly and 4thly. To raiſe two millions, 
« by increaling the capital to four millions, 
« Subſcriptions for 800,000 J. to be taken in 
* at 250 per cent. Twelve hundred thouſend 
„pounds are to diſcharge the Company's 


« debts, eight hundred thouſand to be given 
to Government.“ 


It 


C1811 
It may be fairly doubted, how far an in- 

creaſe of capital, as an expedient for paying 

debts, is proper, when our commerce muſt be 

engroſſed by the carriage of the revenues. 

An appropriation of whatever the Company 1 

may from time to time accumulate to a gra- | 

dual diſcharge of debts, will by many be { 

deemed 1 as the power of borrow- 


: 
ing would equally remain a reſource in time b 
of need. f 


A declaration of 14 per cent. dividend for 
fifty years, would raiſe the price of ſtock to | 
400 per cent. And what would the buyer 1 
gain? What would there be to anſwer ſix- 
teen millions (the value of the increaſed ca- 
pital at 400 per cent.)? Nothing, but what 
the Company poſſeſs in their forts and ware- 
houſes : for the two millions raiſed, are diſ- 
poſed of in the 3d and 4th propoſitions. 


In ſhort, we may venture to pronounce, 
that Mr. Sulivan here built a Chalcedon, 
though he had a Byzantium before his eyes. 


In Feb. 1769, the agreement with Go- | 
vernment expired. After a long negotiation, | 
between the Directors and the Treaſury, a 1 


D 2 propoſal | | 
L 


1 
propoſal to renew this agreement (with ſome 
additional articles reſpecting the exportation 
of manufactures, loan of ſurplus at 2 per 
cent. to the State, Cc.) was uſhered into a 
General Court of Proprietors, with a re- 
commendation from our Court of Directors. 


A gradatim increaſe of dividend to 12% 
per Cent. being made part of this agreement, 
with the approbation of the Treaſury, did 
not fail to captivate the ſpeculators in ſtock, 
and procure their moſt zealous ſupport. 


Though many of the former Directors 
were this year out by rotation, ſome of- the 
old leaven ſtill remained in the houſe. Theſe, 
conſcious of the ſuperior advantages the Com- 
pany might derive from the plan of the year 
1767, had endeavoured to obviate thoſe ob- 
jections which had before been made to it. 
Satisfied that this plan, in its original ſtate, 
might have been executed upon a much more 
ſimple calculation than the duties to Go- 
vernment are eſtimated at preſent; but, deſi- 
rous to remove every ſhadow of difficulty, 
they reduced, by reference to former years, 
every article to a certain per centage upon 
the Company's groſs ſales of the year; and 
propoſed, after deducting likewiſe a gs" 
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of 12% to the Proprietors, to give two thirds 
of the remainder to the Public, one third to 


be appropriated to the payment of the Com- 
pany's debts, 


This plan being rejected by the Lords of 
the Treaſury, had the adventurers alſo its ene- 
mies, to whom ſome agreement was immedi- 
ately neceſſary. Nevertheleſs, it was ſtrenu- 
ouſly ſupported by the Deputy-Chairman, 
with Mr. Rous, and others, without the bar. 
They urged, that if the Company's abilities 
were equal to the propoſed engagements, 
nothing would be loſt to the Public by 
adopting this plan: if not, Parliament would 
certainly be ſatisfied with leſs, That the Pro- | 
prietors would, at leaſt, be ſafe; and the | 
Company might moreover derive many ad- 

\ 
, 
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vantages from this mode of participation. 
It is obvious, that a ſyſtem of revenue laws, 
calculated for an excluſive monopoly, where 
the price of the commodity is regulated at 
will by the quantity brought to market, muſt 
be highly improper when our inveſtments are 
greatly extended from every quarter. Many 
alterations will be neceſſary; but theſe can 
only be obtained by blending the intereſt 
of the Exchequer with our own. In the 
preſent ſtate of this country, loaded with 

an 
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an immenſe debt, Minifters will be extreme- 
ly fearful of innovations in this tender ar- 
ticle of revenue, unleſs ſure of receiving 
in one ſhape, what is remitted in another. 
Should this once be effected, by making the 
ſum paid to Government depend on the 
produce of our fales, experiments will be 
tried, every channel will be opened, to 
bring home our wealth with the greateſt ad- 
vantage; and, probably, a larger profit will, 
in the end, accrue [], both to the Public and 


the Company, than could poſlibly be obtained 
by any other means. 


Such were the arguments uſed ; but little 
attended to. For, after ſome previous de- 
bates, a queſtion was ſtated on the propoſal, 
recommended by a majority of our Direc- 
tors, and approved by the Lords of his Ma- 
jeſty's Treaſury. It now became a battle of 
accounts; in which, each man laboured to 
prove the Company's abilities to be ſuch, as 
his arguments required. The ſtipulated pay- 
ments, however, appearing to be 31 per cent. 
on our capital, or one million ſterling per 
annum, a majority of forty votes declared 
againſt the queſtion. 


[4] Vide Note, p. 8. 
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The propoſal was now ſoftened in ſeveral 
obnoxious articles, and confirmed upon a 
ballot by a much greater majority of Propri- 
etors than had before condemned the former, 
The Lords of the Treaſury, obſerving the 


fluctuating opinion of the General Courts, 
ventured to reject it. 


The report was, at firſt, received with ge- 
neral indignation by the Proprietors; and Mr. 
Sulivan, whoſe conduct had hitherto been 
equivocal, now declared himſelf vehement! 
againſt all further negotiation with the Mi- 
niſter. Nevertheleſs, when repeated ad- 
journments, artfully interpoſed, had abated 
the general reſentment, the friends of the 
firſt meaſure ventured again to propoſe it; 
and, having exhauſted the patience of their 
opponents, and gained Mr. Sulivan to their 
party, with difhculty, prevailed. 


In the midſt of theſe conteſts, a propoſi- 
tion was offered, by Mr. Rous, which ſome 
thought would have been readily adopted by 
all parties. He obſerved, that great dif- 
ference of opinion had ariſen, reſpecting the 
abilities of the Company : that to thoſe who 
conceived them equal to a// their propoſed 


engage- 
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engagements, and none other could ſupport 
the preſent plan, it muſt be indifferent, whe- 
ther the Public received their portion firſt 
or laſt; whereas, by blending the two 
plans together, perfect ſatisfaction might be 
given to thoſe who entertained a con- 


trary opinion. He therefore propoſed, ac- 


cording to the firſt plan, that four hundred 


thouſand pounds, or 124 per cent. ſhould be 


deducted from the clear produce of our ſales 
for the year, as a dividend to the Proprietors ; 
and that four hundred thouſand pounds ſhould 
then be paid to the Public, if the remainder 
was found ſufficient for that purpoſe. It was 
added, by another gentleman, that the divi- 
dend, being the criterion by which the price 
of ſtock was in a great meaſure regulated, 
ought to be as fixed and certain as the nature 
of a trading company will admit. If this, by 
any accident, ſhould be diminiſhed, or even 
danger apprehended (and every idle rumour 
would produce this effect to a certain degree), 
a proportional part of the capital will be in- 
ſtantly annihilated : whereas, ſhould the Ex- 
chequer ſuffer, it could only be a partial loſs 
of the annual ſum. 


Such were the negotiations: during which, 
the integrity, knowledge, and abilities, of the 
principal 
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principal actors in the Company were brought 
upon the public ſtage; and one may venture 
to foretel the canſequences which will reſult 
from the conduct of each, without affecting 
the gift of prophecy. 


Mr. Sulivan, by his laſt compliance, will 
gain the ſupport of Government; and, pro- 
bably, obtain a ſeat in the Direction. The 
old Directors, from the ſame cauſes, together 
with their oppoſition to friends within doors, 
and the diſguſt naturally thence ariſing, will 
riſque a defeat; but may, poſſibly, as hap- 
pened once before, riſe again, ſtronger from 
their fall. As to the Speculators, they muſt 
be the dupes of their own folly; and, on the 
firſt alarm from abroad, will fink under the 
weight of their own engagements. 
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